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The greenhouse effect has been a threat to the normal production activity of
human beings and nature, such as abnormal climate easily leads to diseases, the rise in
sea levels leads to reduce the land and so on. Obviously, greenhouse effect is not a
simple problem but common. Our country established carbon emissions trading pilot
in seven cities at 2012, mainly in order to deal with the greenhouse effect. But at
present our country carbon row emissions trading market is relatively closed. The
liquidity is not strong in the region and between the regions. There is not a united
trading rules between those regions, and price change has regional differences, and
the relationship between return and risk is uncertain.At this point, accurate
understanding of the characteristics of carbon emission rights and risk in China help
to build a national carbon emission rights market, which is of great significance.
This paper analyze present situation and influencing factors of China's carbon
emissions trading price fluctuations in the pilot area , and then selected Beijing,
Shanghai and Hubei area carbon emissions trading data, then use the GARCH model
researching the relationship between benefits and the fluctuation. The results illustrate
that in the pilot areas, carbon emissions yield sequence showed volatility clustering
and leptokurtic characteristics. And only the income and risk of the Hubei region in
the GARCH-M, GARCH-M model are correlated when income’s standardized error
obeys the GED distribution. But in Beijing and Shanghai area gains and risk in the
study of four kinds of GARCH family model showed no obvious correlation. In
addition, the study also found that asymmetry of yield volatility in the pilot areas is
not obvious. On this basis, the paper gives the relevant policy and recommendations.
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明显加快。加上 2012年我国建立的 7个碳交易试点，这些都为我国 2017年建立
统一的碳排放权市场奠定了基础。2015 年巴黎气候大会期间，我国作为一个有
责任担当的大国，提出将于 2030年左右并尽最大可能提前，使 CO2排放量达到
最大值。另外，到了 2030年，致力于将单位 GDP 的 CO2排放大幅下降，比 2005
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